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By 2013, China had more than 42,000,000 small-median sized 
enterprises (SMEs), accounting for over 90% of the number of 
enterprises in China. Their total output value weighted 60% of China’s 
GDP. SMEs have outstanding contributions to China's economy, but the 
financing problem of SMEs has plagued China's economic development. 
SMEs usually have problems of incomplete financial information, lack 
of collateral and other issues, which made SMEs inherent disadvantages 
in borrowing. Information asymmetry and adverse selection make banks 
cautious when lending to SMEs, but a strong relationship between banks 
and SMEs would help to ease the difficulties of SMEs financing. 
In this paper, we use 2011-2014 lending data from SME board listed 
company prospectus. We focused on the issues of bank lending tendency, 
SMEs collateral and cost of borrowing. Bank lending practices is always 
the hot spot in the field of research. We found that large banks tend 
to lend money to large-scale enterprises, small banks tend to smaller 
businesses. This conclusion is supported by mainstream research from 
both domestic and abroad. We also found that long term loan is important 
in relationship lending. The lack of collateral in SMEs is one of the 
main problems blocking their access to financing. We also focus on the 
issue of collateral. We found that smaller companies prefer to use 
credit and guarantee loans, and larger companies tend to mortgage or 
pledge loans. When we look at the borrowing costs of SMEs, we found 
that the relationship between banks and SMEs has no obvious impact to 
interest rate for business lending. 
This paper contains the contents of relationship lending, SMEs 
collateral and borrowing costs, which has a positive meaning for the 
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 在我国，中小企业也是中国经济不可或缺的重要组成部分。2014年 9 月的南
京 APEC 中小企业工商论坛上，《中国中小企业景气指数研究报告 2014》问世。
该报告指出，截至 2013 年末，我国注册的中小企业数量超过 4200万家，占全国
















































等情况的了解加以判断，最终发放贷款。在 Allen and Lamont(2011)[1]的研究
中，他发现，中小企业的借贷过程中，小企业的确更加倾向于利用“软”信息作
为指标来评价企业，但小银行更加愿意向大企业放贷。本文想要考察，国内中小
                                                             
1资料来源：民生银行股份有限公司 2014 年中期报告。 
2 “硬”信息即 hard information，指的是公开的财务信息，该定义来自 Allen and Lamont (2011)[1] 
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